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J. P. MORGAN TELL

Pacifio reorgan'sation.

‘“Was that properiy reorganised un-
dor a voting trust?"

Mr. Morguna sald it was and that he
was & member of the veting trust

“In that connection,” hs added, “I'd
HKe to present these reports of the vor-
ing trustees for the Northern Pacific
and the Bouthern Rallway.”

sallon of the Bquitabls company Was
presented by Mr. Morgan's sitorneys
and put Into the record.

Mpr, Untersayer then offered a atate-
ment of securities held sy the Equl
wable, Mutual, New York and Metropnil
tan Life ¢ompanies, isnusd through Mors
gkan & Co. and now held by the Insue-

take or refuse an offer we maks, sald
Mr. Morgan.

“They don't often refuse, do they T’
“Oh, yen, often.''

“Then you offer them another opper-
tunity?* “Yes, alr."

Mr. Untermyer aaked (f thers wers
not meny banka In New York not al-
lowed to participate In the Morgan un-
derwritings,

ante companies as part of thelf assets.

AS to the reason for the formation of
the First Securftiss Coampany, an ad-
Juhet of the First Natlonal Bank, and

Mr. Untermyer looked at the rwu1
Mr. Morgsn presented and ashked If
they ware not “arguments by Lhe vol-
ihe Nationsl City Company of the Na- [Ing trustees In beha!f of thelr good
tiomal Clty Bank, Mr. Morgan sald be managament” Mr. Morgan replisd
thought they were organized to deal in II Lthey wers Lhe reports of the trusteen
seouritien the banks (hemmeives could | amd attorney Limdabury Interposed to |
not handle. In the National City Com- | Say they wers ‘aceounte of the etew-
ardahip of the wollng trustees.”

“Many don't want to particlpate,” re-
plied the witness,

Mr. Morgan'a throat bscame hurky
and ha turned to his daughter, Mra,
Battories, and naked for a throat tablet.

Mra, Batterles produced It from =a
handbag.
“Do you want & glass of water?™

awked Mr. U'ntermyer,

“No, thanks,” sald Mr. Morgan,

not halleva that from one to three men
on each board of directors could exer-
cise control.

“You take three men and put them in
all thoss banks,
thres out of fiftean, {n another three out
of twelve, In another; three out of ten,"
he aald,

“Hut through a wvoting trust thay
might have appointsd all the board of
direotors,” suggested Mr, Untermyer,

“They ronld not contrel the bank =0
long an they were |n the minority,’" said
Mr., Morgan. I don't think | ecould
carry any proposition !
board of directors againet the wishes of
the stookholdem. "
| “Without ocontrol yom ocam't do o
thing. Oontrol is the important thing,

In one Bank they aro | pewssr

the Reading rosd?’ asked Mr, Unters| ewer he could makes as to his purchase

myer. "No, #ir; If we do | don't know | of the stock was that he “‘thought It
1" safll Mr. Morgan. waa the thing to do."’
“Fou @on’'t think you have aay| “I am ready % stand befors the

this | community on that,” he declared.

Data bearing on the proposed mutual-
Ization of the Equitable Company was
presented by Mr. Morgan's attorneys
and put Into the record.

Mr. Untermyer then offered & siate-
ment of securitles held by the Equitable,
Mulusl, New York and Metropolilan
lite companles isnued through Morgan
& (. and now held by the Insurance

any direction is em-
to you?™ “Yee,

“Well, let's see about this concen-
tration situation” sald Mr. Untermyer.
“You took over ths Baldwin Locomo-
tive Worke™ “Yes, We handle their

securitien” companies as parl of thelr asseta,

“Prior to that time the AmericAn | As to the reason for the formation of
Locomolive Company had been | the First Securitlen Company, an ad
formed?™ ‘“Yea"

Junet of the First National Bank, and

“Now, assuming the Natlonal City Company of the Na-

that you and Mr,
Baker control the great raliroad sys-

pany Any wagons fhat might bs sent
out by the companies. Bome wagons
wers aent oul #hin morning under potlce
encort and no troudle was reporied.
i e R ———

of the governcrs of the Btook Eychange

considered manipuistion a bad thing.
Mr. Moygan said he knew the

of the Wew York Stook Bxchange

thirty forty times the amount of the
nmc..:us unnﬁunluu‘l-n. o NOTHING ATHLETIC,
sald It wounld be dificult to prevend (From the Londeville Gourier-Jonmal, )
this. If he hought # he sald, he “Qur college won."
probadly 'nll"uu s'.'""..u. if &t got| “They Md? Rah! Rah! Rah! What
high enough. 1414 they win?

“Do you approve of short selllag?’ "The debate.”

“1 dom't like (. I mever “Oh, pshaw!"

I know of. Baut I thiak

any that

g
-

st st NS )

A .. | Wow you of am tional Clty Bank, Mr. M n sald he | of his hand.
pany he sald he had a ;:::!: ":r’:’.'::'- “Don't you think that Interatate cor- | oo 11 YU get tired” sugested Mr,__l.n-|... .'.. :l’:.l'l .-.:..'”.g“::.'.: tema of this country and between you, | thoukht |:cy were u:nnI::'.!‘lo ';nl in| “Fhem think you oan't stop epeo- | BUII-S N FABE
wiich he Jater said was . | pocations should be sutivaly free bo sall m:'r:nr- t“:“lrtah‘,.:":t“ !:’ﬂ:; o - » you are interestad In the American |secumties the banks themaseives could | niation that way?™”
value, aboul §,000,000. v | thalk securities In the et and | 5 o o urned the fnan-| «you mean mo ome mam could mo. | Locomotlve Company: what ochance do [ not hundie. In the Nationnal City Com-| “No, I think sot.” Me added that he
‘Do you call that a amall '"“‘f"“ s Ba thed p n' - shelioin aler. ) | lise " "Yes, that's 8" you think a new l“"““’:‘:"": COMPANY  pany, he sald, Ne had a small holding | thought & rate of interest wounld P
“ft's not & controlling Interest,” mald | no Hed up o one firm, 8O "" Can you tell up of the amount of se- 4 whem & mAR had & vast would have to sucoeed? I think It | ywhich he later sn'd was worth, presont | mot prohidbit 18, nor a usury law, And Sides of Neck, Suffered Pain
Mr. Morgan; "It I8 not an Investment h_ﬂ" just  ite  methods?" asked fi | clarities marketed by your irm yrar bY | gusn as yom have—as you .l.-l! you | Would have & xovd chanoe. Wa could | value, about 8,000,000 ' you wanted %0 Gnd out the d L GfSI s -th
that nqulrn' ranmant watching Untermyer. ""';: o i el Mo dia have, dom't you?" saked Ny, Unter. | N0t buy our locomotives all from one | g yau oall that a small Interest?” uxlmu of a Wall street oper-' ANU LOSS eep. tarted wi
Eaew Taking up the Bouthern Rallway sit- | Ar. Alorgan could not say & myst, “Neo,"” asswored Mr, Morgan. company."” “It's not a controlling Interent,” #ald | ator, into how many banks and trust i : 1
"‘-""""""“: m‘m'mm. he #ald he aaw po objection tn | N0t ballave It would amount 1o 81,000,000, | ~peny y.':. Tool 147 maked Whe low.| “Do you think It Is a healthy con- [ 3fr Morgan. “It i not an investment mplll‘:l conld you @sive through | Pimples, Face Disfigured, Cuti
transactions om was | directors Appointed by himeslt as | . |n ‘“er'm"; m;m to {urm-!- S ger. “So, I don't,” replied the fimaw. | ditlon for the Interesta In the AUDPY | ihat requires constant watching. your own partaerst" cura SOnp and Ointment Cured.
Wat be 414 not belleve manipulation | member of & voting trust, sntering into | *alément ta show the umount. ., | ctem. companies 1o be Kdentleal with the In<| sfr Morgan and the Jawyer then went "Hone.”
genuine, and regarded it ae Wegitimate, | T Lo L LT it his own frm. | I think It's generally overestimated, “No man, you think, could keep great | tereata of the rallroads that buy sup- | into a long discussion sbout clearing | By, Morgnn sald that direetors could | 418 Bast 734 86, Now ¥ N T
s slded that he thought & | Mr, Uniermyer aaked if Mr. Morgan he remarked, control of money? asked Mr. Unter- | plles?” houses and the possible benafils of Kov- | not go into the affairs of & bank that 34 A%, New York, N. ¥.—
of the governors of the Buchange oen- . L Ll 0f tnteratats “OH, NO, ONLY ABOUT A MILLION [myer. “You belleve that when he| Mr. Morgan maid he did. ernment supervision, way, socordiny to his understanding —Cuticura Soap and Olntment cured me of
sidored manipulation a bad thing. Mr. 0 houis he sold n opm| DOLLARS' WORTH.” atiuwes his powsr he loses 187" * Mr. Untermyar aasked Mr. Morgan If | Mr Morgan inclined to the Selief that | of the dutles of & director, e was cer- Dblackbeads and bolls from which 1 suffered
Sorgan sald he knew the sales of the PETRAIRE R ' Cutteh  Biats . “That's right,” said Mr. Morgan, | he knew anything nbout the organiZA- | the banks In & clenring housxe were on- | taim of his position. paln and Joss of sleop for
Tork Stsck Muchange were thirty ' tompetition as were nit Iater | Mr. Morgan took up the relations of | “the question of control {s personal as | tion of the New York, Wyoming and | iried to Judge the ndmiseibliity of others|  ypell, them I guess that will be all, more than & year. The
New the amount of the oute | bonds. ; the Morgan firm and the First Nation- | 1o money and credil. All the monsy in| Western Rallroad to open up new Ii: | seeking membersiip, I', Morgas,” said Mr. Untermyer, and trouble first started with
or forty times tiss deals in. I "l do net,” said Mr Morgan Heo Il‘liﬂllk‘ f.llf'h ha referred to as “Bak- | Christendom and all the banks: in| dependent Roal Aclds Thin. l'fnfﬂlld My. Untermyer nagaln took up W.u. fmsncie: left the staud. Me shook | plinples which 1 thought
standing secur uld e was plonty of compatitiun | of's Linnk He sald he, personally, had | Chrintendomn could not control money |fNxured In the recent “hard coal” cases

ocentration of money."

SSECRETS OF HIS VAST FINANCIAL INTERESTS

! ] i
Mr. Morgan concludel his '"“m"“hur 5
at A% o'tlock Lhin afiernoon.

| bands with Mr., Untermyer, azd the |
“The control of credits involves the | mambers of the committes held a wids- |
comntrol of money, dossu't 7" he

would go away, but later

[ been close to Ueorge I, Baker “‘sinte | Thers could be no money trust.” 1 had my face and the sid

allrond securition, | "
| 181 He mald the two Nrms worked Mr, Untermyer asked If men had not

before the Buprems Courly where It
Mr, Usntermyor acked where there

was held that the Temple Coal and Iron
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Alier Mr, Movgan (eft the stand the |
comimiites adjourned umtil Jan, ¢

At the opening of Mr Morgan's ex-
amipation Mr. Untermyar asked:

together In & great many bond and |

conld be compotition between the New atock insuns. Mr. M |

J A . Morgan could not re-
Haven road and Morgan & 00, 48 888 | arber when the First Securitisn Coi-
 ale of New Naven securitios, pany was organized or whether Its
“They miay want & great deal more hoard of directors was identical with

“Can’'t you give the vommities & slaie- |
ment of the deponmits of your banking
firm In New York as of Nov, 17

Mr. Morgan approximated i at nlmutl
$10,000,000, Me sald he would furnish &

ciatement showing the Jgurce Yo, & do moy," retwrned Mr. Morgan. '

Mr. Morgan smid he anda aie .DBIII‘II::'I | Tte added that the position of the bauk-
wers directors in some of the NI gy pouse often had muek to do with
corporations Lhat “dave accounts Wilh ... eqpiiiey amd suwocess of corpors-

for

| worth," sald Mr. Morgan.

| “De you watan
to

the rallroand ba able

them tham we think they are the board of directors of the First Na-
tional Bank.

b ;u'-:; a director In the Nationmal
securities to nncther banking house?" |
suggented

saia
prised a. the goneval

£

3. P. Morgan & Co." His couns! agreed
to farnlah & List of Lthose directorships.
Mr. Morgan produced, in response to

mants betwesn J. P. Morgan & Lo, and

the New York Central and the New

York, New llaven and Hartford Hall-

rond companies.

ACTS AS8 FISCAL AGENT B8Y
TACIT AGREEMENT.

Mr. Morgan sald that there wers no
other such agreemienis mnde by his
houss. He said the firm acted as dscal
agent for other companies “ay Lacit

agresment.”
“YTou are acting for & sumber of

lag

tion?™ suggested Mr, Unsermysr.
“¥os, but that 18 by » rescintion cof |
of tus Bisei
Al
agresments Whoreby the
Agents for
ware “by |
SeTTeapIndence.” |
part of the Now |
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tod, had issusd securities not handled
by Morgan & Co. In the last tsn ruu.\
soad {FOm R0 papers
Morgas e |
house sscepied by the
0. propesed ia |
fsoal agonte
the
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]

E

i
:

{

I
i
:
:

.
v
the road oounsel
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This proposal waa accepted Jan. 11,
1811, by ithe Muine Central; Dec. 2§,
1910, by toe Boston & Malne, and Dec
19, 19140, Ly tae New York, New
& Martford, the acceptunen In each
case being signed by Charles 5. Mellon

¥

“Can you give us trom memory & lsi {puuineay?’ suggestod Mr. Untermyer. | My, Morgun had 3y, Untormyer vead
of othsr inlerstale ocorpersilons [OF “we did not know then whother it | imto the record “he report of the voling
which you sre fiscal agents?' asied Mr. | would be profitable or not,' sald Mr. ' wrustess of the Beadiag  ialiroad Com-

CUnterniyer.
Mr. Morgan couki remeinber no others

except the United States Steel Corpora- |

tion, and gould notl’ estimate the num-
bar. ‘Mr. Morgan sald his firm had sup-
plied the commiites with data on that
point, Mr. Untermyer replied that such
fals included only thome corporations
with which Morgun & Co. had formal
sfrecinents, My, Morgan sald his firmn
soted for the American Teleplione and
Telegraph Compuny, the Nourthern Pa-
eific and the Houthern Raliroad, al-
theugh they hid po sgreetnents with
them.

NORTHERN PACIFIC REORGANI

ZATION TAKEN UP,

Mr. Untermyer took up the Northern

. Good to Give |

A FAMILY PET:

- Sat World “Dogs & Birds" Ads.;
A MUSICAL INSTRUMENT:

See World “Plano & Qrgan™ Ads;
A COURSE OF INSTRUCTION:

See World “Educational” Ads.;
A VACATION TRIP:

See World “Winter Resort” Ads.
A HORSE OR AUTO:

See World “Horse & Carriage and

“Used Motor Car” Ads. for Bar-
gains.

- Look To-Day!

Cfirm hax had Lo pay the loss?’ saked

| Mr, Morgan

| Boldax "

| Chairman of the HSieel Corporation Fin- |

tions. |
“There's another point about IL"” he
added

behird them." |
“Wil you mame any |nftance of u |
raliroad bond proving bad, whers your

Mr. Untermpyer.
“1 emn't renenmiber any omase, but |
know thore have been sevaral'' wsald

“All of that oomes ont of the seourity

“Mo, ont of the property.”
“But that eventually comes out

:

:
£

1
1

£
£

of the rallroad and see if you
one casé whore the banker has
stand the lose.”

“Wall, 've hatd & good doal of
roading”— interrupted Mr, Mozgaa,
with s smile,

"Yes, thats why I'm waking ypu
sbout it rejoined Mr, Untermyer.

Mr. Morgan sald he ocould recall no
specific cane,

Mr, Untermyer returned to the fiscal
Arrangtment with the United Blates

!E
4

¢

Mr. Morgan sald tie had pot pagsed
on all who went on the board of the
Etoel Corporation, but sald no members |

had ever gone on the board agalnst his : ‘!‘z:

protest, {

Mr. Untermyer asked If Mr. Morgen |
had not named Judge K. I1. QOary for|
ance Commitiee when George W, Pers |
kins resigned,

“1 (hink no,
don't remember now."

“Who fixed the prices at which the !
varioss subsidiary companiea should go
into the orginlsation?' asked Mr. Un-

larmgm I approved the price,” said
Mr. Morgan

“But It waa Jeft “to you to dthrmlno!

the price at which they should come

In?™ "Yes, but 1 wasn't always able

to get them at the price we wanted.”

BELECTION OF J. P. MORGAN A
CO. EX-OFFICI0,

"Which committes of the Blassl Cor-
poration selecta the banks where Its
' funds ahull be deposited? “The Fi-
| nancs Comnlttes”

It's very probmhie. 1|

1

pany and Hs funds naturally came (o
| uat
| "You thought 1t would be a profituhle

| Morgan, "It dldn't Yook much ke L
| wihen it want down 1o 85 a share” |
o, added he had bought all
| the Hteal stoek he conld get hold of,
| that he had mever lost comfidesce ia
| the Btesl and that he had |
| maver ad ARy ome to wsell. Ml
| *maw of mo pools or syndioatss formed
| to denl im Btesl stook.
] -lhlunnm‘ummhuiuli
| pools fornud without our kmowledye,” |
| e mdded. "dut I know of mons."”
Mr. Untermyer took up the sale of
large lssaes of stocke,

plained that the personnel of the myndi-
cates was generally different. Mr. Un-
termyar wanled 1o know If thers existed
s lst of names from which those
syndicates were made up.

“It deponds something on the nature
of the wmecurities,'” msald Mr. Morgan.

urhuﬂt!u tu we would nol offer an-

other."

MANY BANKS DO NOT WANT TO
PARTIGIPATE.

| ""These syndMcales have bean generally

| profitable (o banks and those who par-

| teipated, have they not!' asked Mr.

Mr. Morgan sald many banks and
irust companies in New York wers al-
lowed to participate In the syndicates.

I Mr. Untormyer deolared that Lee Hig-

| glnwon Campany of Boaton, the Firmt

| Natlonnl Hank of Chlcago and other in-

| mtitutions often wanted (o participate In
thera syndicates,

They don't work with us, but they

Turn Sleepless
Jogn, Ned Crom

SRR O B N e T

de Cough Dimpe. e A0S

FTested the answer, bub

“You must remember that |.I||.I "'m'

& queation, coples of the ARCAl ARI®®: | ooiirities aold and Insued are not al- | e sald Mr,
ways good and when there ls & nmﬁ‘--nl- dollars.”
{ble Nscal agent there is moral strength | memt with
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way and two trust

International Mercantile M

| porations have the power to name the
boards of dirsctors,
aaked Mr. Untermyer.
Mr.

offjesra ™

Mr. Morgan sald that ln some Instances | what the has been," sald My,
stock  lowues  were underwritten Ly Morgas. y ides i that & voting
eyndloatens formed by his firm, He ex- trust ia & necessity %0 a big company

“The cless we would offer one kind of |

Untermyer. ““Yea, generally. If they | possibie,” sa'd Mr. Morgan.
| inel ot the mambers would not go lnto | Mr.  Untermyer insisted that the
| them." rystem brought aboul greal concens

. Morgan sald his son, not himwelf,
Clty

k.

tm-:u.m.mﬂ
abouy a miliion dollars'
Mr, Morgaa. sesmad

Mr. Untermyer asked
stockholder in the
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the Bris
srcantile Marins, the Southera Bail-

. Untermyer asked Mr

sleea for the
ne,

“Tho vollng trusteos in ali these cor-

have they not?’
“Yes, alr, mald |

Morgan.

“And they In turn usually select the

"Yen, sir"

“Have you ever known of an Inatance
whers & company’'s stock |s widely soat- |
tered whare the stockholders were able
to procure a ke of man ent?™

Mr. Morgan sald he knew of mo such
instance,

Mr. I™ntermyer suggeated that Ameri-
can stockholders took Nitle interest In |
the management of thelr corporations,

“Weu," sald My, Morgan, ‘that is Why

| Who seleoted J. P. Morgan & Co.7" | when & company is
| "Why, It was sor{ of ex-officlo. J. P, orgaaise & voting trust in order %0 pro-
Haven  Morgan & Co. then had the whole com- | tect the compsay,” sald Mr. Morgan.

"“That's the resson for this patarmal.

pany wade In 1004 whea ths trustses
surrondered the com'pany %o stock.

Mr. Untermyer read the fgures
showlng tha proaperity voling trustess
had hrought to the Reading.

monopolizad  rallroads and  Industries

and abused thelr powers,
NOT DISCUSSING RAILROADS,
BUT MONEY. \

“1 am not discumssing the question of
raliroada or merchandise; I'm talking
about money and credit,” sald Mr. Mor-
gan. He sald & man might get control
of the former, but could nol get the jat-
ter.

Mr. Untermyer ankel whether Mr.
Morgan thought competition among
banks or concentration would be better,

“1'd rather have competition,” replled
Mr. Morgan when pressed for an ane
Kwer,

He sald he thought mseveral men could
be directors in different banks and com-
petition still be maintalned beiween the
banks. He ndded that he did not be.
lleve one man should run & greal enter.
prine,

“Don't you rua your firm?™

‘“Wo, T do nob."

e sald he did not favor ome man
control of great eanterprises of aay
kind, eved rallrosds.

“You believe im conocentirated power?
naked Mr. Untermyer.

"Waell, that is a question of personal
powsr, of 7." replied Mr, Mor-

gaa. .

Mr. Untermyer asked about the possi-
bilities of competition between the Guar-
anty Trust Company, the Bankers' Trust
Company and the Bank of Commerce.
Mr. Morgan sald that he knew nothing
of the detalls of the management of
those concerms.  Ho sald that the
Bankar' and Guaranty companies had
taken In seven othor companies and
really represented nine old trust com-
panien,

*“That I8 an example of combination
and concentratfon,’’ sald Mr. Unter-
myer. “How far do you think they
ought to be allowed to go?" "I think
they have got enough,” sald Mr. Morgan,

*“You don't think they ought to sbeord
any more?' “No. They may be foreed
to take In some more companies."

R , for the Eood of Lthe com-
panies absorbed ™ asked Mr. Untermyer.
“Yes, Forced to absord them Lo pro-
teot them.”

Mr. Untermyer referred to cumuls-
tive voling. i

“You know that there la cumulative
voting iIn the Pennsylvania Hallroad.
Under that plan one-seventh of the
atockholders can get together and elect
a director, two-sevenths can elect two
directors, Thus they oan secure &
minority representation. Now most
directorntes are controlled by bare ma-
Joritiea,” he sald.

“Yea." agroed Mr. Morgan. ‘

HE WOULD FAVOR CUMULATIVE
VOTING.

“Don't you think that the minority | PORY

should be represenioed In a directorate ™
“I think that's & very good plan™ He
added he would favor cumulative voting
If it would secure Lhat result.

Mr. Morgan observed that the fig-
ures showing stock-voting methods in
forelgn banks &= introduced by Mr,
Untarmyer seemed Lo Indicate control
by what resembled “vollng trusta.'

counld mimply put thelr stock
undor Aiferent names and evade that
law, I dom't waat %o suggest that,
Yut it sonld bo dome,” he sald.

“But they don't allow that sort of
hoous-pocus over there,” remarked Idr,
Untermyer. “I think the records will
show differently,” he returned. *““There
Is no place where mergers and consoll-
dations have taken place to any extent
they have in Great Breitaln” Mr. Mor-
gan added,

Mr. Untermyer declared under tha
Engilsh system there were many groups
of bankers entirely Independent of each
other, and that persons desiring to
finance a propositlion could go to any
one of them,

Mr. Biorgas pald he 4id mot belisve

| there Was any grest combination among

baakars in the United Btates.

“Do you Know of any rallroad Ananced
independently In recent years?' asked
Mr. Untermyer,

Mr. Morgan sald he 4ld not know of
any hut did net think, however, that
either the domination of rallroads by

“How muoh has the price of coal heen
rulned?™ asked Mr. Untermyer, when
he finiahed.

Mr. Morgan sald he 414 not kuow,

“¥om doa't Emow how much the
Reading has increased the price of

coal 1o sscure this prosperity " asked |

Mr. Untermyer. “No, I domn't kmow

in ite h!:m.lloﬂuhmmlh

COPARY.
GIVES HIS IDEA OF THE VOTING
TRUST POWER.

“Mr, Morgen," aaked Mr. Untarmyer,
“dom't you think thess voting trusts
bring suormous coatrol and comosmbra-
aw ~f momey and business in & fow
hands?®

YN, dr, 1T don't” sald Mr. Morgan.

Mr. Untermiyer anked If one banker,
much nn Mr. Morgan, wounld not have
enormoite contral If he had voting trusts
in all the rallroads, hanks or Industrial
| corporations, “But that woeuld be lmne

bankers, or the unity of interest of
bankers had anything to do with It
“Don't you and other bhankers control

| Um

tration and control,

same represontation In eompeting cons
cerna™’ he asked.  “'laet us take & con-
crete example, Membersa of your firin
| are directora In the Banksrs’ Truml, the
Guaranty Trust, First National Bank,
| the bank of Commerse, Chass National
| Hank, tie National ity Bank, |dbherty
F Nationsl Bank, the Chemlesl Natlonal

Hank, the Astor Trust and other coni- | I

Nights Inte Bright Morn- | ranies.’

AMr. Morgan expinined (hat he 4ié

“Do you think they ought 1o have the !

' *

Company had strangled the new road.

saked.

Mre, Untermyer anked If Mr. Morgan
knew Robert Bacon, a former member
of hix firm, had gone into the conl fleld
and bought up the collleries, ro that
the new road was not bullt. Mr, Mor-
gan sald he knaw nothing about 1L

The consulidation of the Lake Bnore
and Michigan Central raliroads into the |
New York Contral Hnes was brought
up by Mr. Untarmyer

“No, I think not. What I eall mons
is the basis of all banking—gold
piled Mir. Worgan. Ne sald credit
the “svidence of banking™ but mot the
banis of it Oredit was & gread part
of banking everywhers.

“A man or group of mer who have
the contrel of oredit have the oontrol
of money. Isn't that #07' ssked the
lawyor, “Wot always."

“You belleved in buying up the com- “If you had comtrol of all that rep
peting line?” “Why, sure.” resenta the assets of all the banks in
QUIZZED ON MERGER OF NOR-|New York, you'd have comtrol of the

A L

pered conference with hian attorneys
and jeft the bullding. The committes
then adjourmed until 2 o'clock ¥, M.,

Jan. 6
—— { L ashamied to go out of the
UNIDENTIFIED STEAMSHIP | bii™iumout dotns me any sood st |
DISABLED NEAR HATTERAS; | &~ o = Cudeur osp and Ointenent

CUTTERS TO THE HESCUE. Thoy relioved me of the paln and gave me

| & poaceful night, Afwer using Outicurs Soap
R | and Olntment for two werks | was cured.”
¥ " .. | (Slgned) J. F. Pomajal, Mar. 24, 1912,
Onondaga and Seminole Go to Aid |

of Vessel Reported in Dis-

of my neck full of black-
heads and bolls which dis-
figured my facn. 1 was

SN

THERN BECURITIES.

Mr. Untermyer asked about the con-
solidation of the Northern Pacife and
the (ireat Northern Rallroads In the
Northern Securities merger.

“What was your |dea as to the reason
for destroying competition - there®™”
asked Mr. Untermyer. "I don't know,
sald Mr. Morgan.

Mr. Untermyer then began a meries
of questions about the elimination of

terrupted himself.
“1 will not go iInta that' he sald
“That i now in ltigation and T wiil
not gquestion you about "
Mr. Morgan testifled that he Sought
control of the Equitable Life Assurances
Boclety from *"Mr. Ryan and Mr. Harri-
man, He secured, he said, about 1,000
worth of ®ock for which he pald about
43,000,000,
“The company pays 7 per cent divi
denda ™'

“¥en.
“That {s 81,710 on your stock?' ““Yes'
“About one-eighth or ane-ninth of one
pee eent. on the Investment?' “'Yea"
My, Untermyer wanted to know |If
James Stlliman and George F. Baker
were Intereated In the purchass of the
Equitable. Mr. Morgan conferred with
his counsel aboul answering the ques-
tion and Anally sald Mr. Baker and Mr.
Htillman had agreed to take oneshalf of
the inveatment off hia hands, If at any

“I don't kmow,"” sald Mr.
you thought it was better for you

Mr. Morgan sald He asked Me, Ryan
to sell his Equitable stock to him,
‘DId he say he wanted to sell 1™
“No, but he sold 1"
Mr. Morgan sald that hs had dDut one
{dea ahout the disposition of the Hquli-
ahle Company.
SHOULD BE TURNED OVER TO
POLICYHOLDERS.
“T think it should be turned over—that
is, the stock—to the policyholders,' he
sald, ““That has always been my idea”
“You mean sell It to the policyholders
for $3,000,000™' *TFor just the price I
pald- for 1t."
“*Then 4 don't understand why you
bought the stock.' "Only because 1
thought it was the thing to d0.”
“Then there wus no reason?' sgked
Mr. Untermysr. “"Wall, that's the way
you took at it.” answered Mr. Morgan
“1 thought it was the Lhing to do. Some
day you'll agree with me."

“Maybe some day you'll agres !_Pml
me,” returned Mr. Untermyar. "“el!.:
If T do, It will be for & Kood reason,
wnld Mr. Morgan, with a laugh.

Afr., Morgan explained in more detall
that he had thought there was a pos-
sibility of the Equitable stock belng
divided, that My, Ryan had siready
sold some of his

“Phat was not the reason,'’ he sald,
“That's only one of the things that went
through my mind."’

“Im - the price of
ARABS but meas-
ure me against the
20c you pay for
the other
Turkish Cigarettes.”

It it had been divided?"
Mr. Morgan insisted that the only an-

Pure

'ALL DEALERS

NTE

competition in the organizations of the |
United Stales Sieel Corporation, but In- |

“fut what would huve been the harm |

money, wonlda't you?"
| MCNEY CANNOT BE
1 TROLLED, HE INSISTS.
“Wo. I dom't think so."
Mr. Jdorgan said that svery commod-
ity exocept momnsy counld be controlled
[bmt that monmey sbsciutely comid mot
be controlled. Om that polmt the wit-
| emphatic.

CON.

ness was
Mr. Untermyesr asked If a control of
credit would mot earry with It & con-
trol of money. Mr. Morgan sald no.
“But
|ll.l'lhl eredit? “If he had the credit
and X had the money, his ounstomers
would bhe badly off,” he sald, and added
that oredi® had no relation to the com-
"iolotm. He said he knew -nany
men with great credit who had mo

“1 know men who will come into my
ofMes und 11l give them checka for
$1,000,000 when they have nothing back
of then.

Mr. Morgan sald he had loaned moncy
en the basis of a borrower's charac-
ter,

“Ils that the way you lend money
on the Htock Exchange?' asked Mr.
Untermyer. “Yes™

“Do you know {0 whom you lend mon.
sy when you send {t to the loan stand
on the Stock Exchange™' "1 know very
poon afterward, If a loan comes In for
Mr. Bmith and T don't trust him, 1 say
‘Il call off the loan'—even if it was
made on Government bonde.'

Mr. Morgan nsked permission to move
up nearer the committes tables. He
took one of the committen chalrs next
to Represontative Hayes of Callfornia.

As he took his seat he remarked: "I'm
gaiting a lttle deafl as 1 get older.”

Continuing hia testimony he sald he
knew wvery little of operations on the
New York Stock Exchange,

“Don't you think the guotations on
the Exchangs ahoiuld  represent roal
tranmsactions?™ ar 4 Mr. Untermyer,
“1 think they do. Hut I know nothing
as to the facts’'

“Do you think manipulation is genu-
ine? “Wo."

HE DOES NOT LIKE SHORT

SALES OF S8TOCK.

“phat It'e (legitimate?™
the lawyer. “Yes, I think so™

e andded that he thought & majority

s mas had ocomtrel of

Baby Had Irritating Breaking Out.

40 W. 00th Ho., New York City.— "My
Laby was taken with an irritating breaking
out on his face. As he always scratched,
| the soren would feater uod fnoally cosed oul
pus which made more sures. This madoe
bim cross and ugly. 1 purchased the Cutl-
cura Soap and Cuticwrs Olntment. In three
months his face was completely cured.”
(Slgned) J. 11, Johoson, Dee. 21, 1011,

Cutleura Soap aud Cuticura Olintment are
®oid shroughout the world. Liberal sample of
each malled fres, with 32-p. fkin Rook. Ad-
dreas post-eard Clutieura. Dept.T. Boston. "

Waich Nebellioos Drivers. | S&~Tender-fuced men should use Cuticura
Chiet of Police Corbit of Newark, &, [ 508D Shaving Stick, ade. Sample free.

tress by Wireless,
NORFOLK, Va., Dweo, 19.<An unlden.
tfled steamer s roported In  distross
near Hatterns, The revenue cutter On.
ondaga has gonog to her asslstance, and
the revenues culter Seminole, off the
Virginla Capes, has reported by wireless
that alie |s on her way to the pescue.
i i

NEWARK FEARS STRIKE WAR.

rl'hlo( of Police Poais Reserves to

J.. te<day took personal onarge of the | °
situation In the atrike of the drivers
and handlers empioyed by the local ex-
press companies. The Chlef placed po-
licemon, mounted and on foot, at all the
express officem il At various poinis
throughout the clty where there might
be trouble.

Extra reserves are also on duty at the
different pollce stations and at Pollee
Headquarters, and all ot ready to move
ut & moment's notice, The men at the
express offices were Instructed to accoms.

Sensible
Gift Making

Mnds its best snd beartiest uanm‘
- o & barrel containing 10 dox, bottles o

vans
Ale

88-Note

Player-Pianos to Rent

Put this beautiful Player-Piano in your

house. Pay s small sum down and have

it delivered any day you desire.

New Pianos This Week, $98.50 Up.
New 88-Note Player-Pianos

$265.00 up
Our wish is Tulfilled if you only see these

od wish ) .
;‘.‘E‘ peie :‘:‘.:.. l:n""“‘u:r'n ason  Pianos, They sell themselves. You can't
1 e .Tn.-vpltgl::“!rn"l"i'ru?:r"or Dealer. l'lp “ﬂl!*‘ﬂl“'unl Lieir e:ceptinnti

value, Act to-day. Don’t put it ofl

Wholeasle City Depot. 33th Ht. & 13th Ave A
See us belore buying elsewhere. We can

GErRY

Buy Your Candies Early and Avoid the Rush

| NAVE you mﬂ“’.
lllustrated Catalogue Free
Open Evenings

TEE SCHUBERT PIANO CO.
6 West 334 SL, New York

(Trade Mark.)

¥ uso depuriment sto ndy

l
" COMMITTEES BLADLY WAITED ON EY

POUNDS OF

| 30

r-ﬁ: Kow. I.'uru-mll. [
[

. Fullon an

B4 BARCLAY STREET
Cor. Wesl Broadway
20 CORTLANDT 5T.
Cor. Church Street
Park Row & Nassau St,

At City Hall Park

The spechfied woight in sach

OLATES,

Much as Bullercups, Batlerwcuteh Wafers,
Molasses Penpermint Cups. Molasses Cream
Kisses, Nus Chips, Frult Tableta, Hatinettes,

CAN“'ES Clove Cups, Peanut Caramels, &8¢, &c. POUND BOX FOR I“.B", WOMEN &CHILDREN
ND B Kl
OLD FPASHIONED CLEAR 13('. MANNATTAX MIXED CANDY Nﬂ Moncy s A
cANDY. __FOUND BOX fe, s Lmn go |l Down Week
v 1 r wrice r
0[“"510““%!:‘::.”:’1::: lsc mnﬂ‘tu: ..... . TN ui?'élﬁlﬂw:lmm
— EUREKA MIXED CANDY) un Fuag‘inn FUR COATS
";_!i‘ﬁ“ l'."zs '{':uh:,:ﬂ't . nm::"h:: . 9m at prices much lower thas what you
(| P oipernints and " Winters — T — are accustomed to paz.
| i e Aok Ui, SR SO YN ND
| e 15€ M 5 v1.25 | WESTTRING (@
LiipASE ik 25C VERY L SRAPRESS; 316 Went 128th St near 8h Ave.
| MIGH  GRADE  ASSORTE it or @ o : .
| e SR 5] i, i i 200 | 2858 34 Ay ok St Brane
: ITS, NEW = —————

FRENUH
CROP JUST ARRIVED; 5-POUAD BOXES

SPECIAL OFFER TO SUNDAY SCHOOLS, CHURGHES, &,

HALF-POUND BOXES, FOR......

PCUNDS OF “ME]1RUPULITAN" |
30 MIXTURE, ABSOLUTELY PURE,
WHOLESGME CANDY, AND $2 70 ] ™% ieres. et
| HALF.POUND BOXES, FOR...... o | 1 R, LA
! POUNDS OF THAT OLD FASH. - || o e 2t inen, aniiankie’ <ok
| 30 JONED CLEAR CANDY, AND 6 $3.30 | AR g 1

“MANHATTAN i
MIXED,” CONSISTING OF CHOC-
CARAMELS, CREAMS
AND 20 OTHER KIN
HALF-POUND BOXES, FOR .....

140th Blreel Klores o
Nuasnu Bireet 5

o &

Clothing

25¢

$1.39 | oAy orrer

ve your Farmalture b
.z.: of :nr (liual'.‘n::-nl', g:l‘xilln'n 'ﬂm
- il ome H
CoRy l'o; the hnll:'h:-.’m" L

EN THOUGH NOT READY TO PURCHASE.

whv: p# can gel Loft's Pure and

AUTO COVER COMPN
1790 Broadway (58th St.)

Phone © e.ln l:lm

‘ THIS NURSE KNoOwsS,

, AND 60 $309 | o i e A waed T frecy sy then
. | e, Y i S
ris Sptn ‘tacmight umill 1 atiacke oo || A ol g T
206 SROADWAY HOLIDAY GIFTS & NOVELTIES,
) Cor. Fulton St. | WA ITES Ciaiatte Baier Vit wol i
147 NASSAU STREET |, L0 [, s 5000 ol (W
Bet. Backman & Spruce Bl | | s st Wil & By ik 107,
Just East of BthyAve, , | | _T:Di_T. FOUND AND REWARDS,
tntunes laciaden the somtaoert  © | HONDULL resial e i
: | Manbatian sl i’l.—.r:l':::d' W, Burss, ﬁ

-




